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April 2006

Dear Friends,

2005 marked a very important turning point in WCCN’s twenty one year history of 
working in solidarity with Nicaragua. In recent years, WCCN’s work has been challenged 
by the disparate growth of our projects, resulting in imbalanced sources of funding within 
the organization. In 2005, after exhaustive analysis, WCCN’s board and staff were able to 
redesign the financial policies in order to more fully accomplish WCCN’s overall mission.  
Going forward, WCCN will leverage success in promoting women’s empowerment, fair 
trade education and housing rights by financially integrating these programs with the 
Nicaraguan Credit Alternatives Fund (the NICA Fund). At the same time WCCN will 
increase efforts to grow the NICA Fund as the demand for capital in Nicaragua by our 
partner agencies is far from being met.

The reality is that the NICA Fund has surpassed the most optimistic goals WCCN had 
when the project was launched in 1999. The NICA Fund’s annual average portfolio 
has grown systematically; during 2005 it reached the benchmark of $5 million dollars.  
This revolving portfolio accounts for over $20 million dollars in loans to urban micro-
entrepreneurs and small rural producers in Nicaragua since inception of the NICA Fund. 
As a result, the NICA Fund is one of the biggest capital providers to the microfinance 
industry in Nicaragua, and one of the few operating under a model of channeling money 
from a diverse group of socially responsible investors.

The NICA Fund has also been improving its level of efficiency. Since the end of 2004, 
the NICA Fund has been lending out the full amount of funds from investors as well 
its growing portion of equity. During 2005 the NICA Fund averaged 94.4% of total loan 
funds lent out in Nicaragua (meaning the total amount of money from investors plus 
NICA Fund equity), in comparison with 86.7% in 2004.

The NICA Fund is ready to manage a significant increase of new investments. WCCN is 
working harder to attract new investors, but relies on word-of-mouth outreach among 
members as the principal means of growth. We would like to invite all our supporters to 
join us in this effort.

WCCN has always recognized that its strengths are based on deep and broad involvement 
in Nicaragua for more than twenty years; an involvement that goes beyond the field of 
microfinance. The success of the NICA Fund has been a direct result of our long history of 
work in Nicaragua and our well-developed network of contacts in Nicaragua and the U.S., 
as well as our understanding of the Nicaraguan political, economic and social realities.

Despite the unequal size of our projects, WCCN values the importance of all of them  
equally. We strongly believe in the importance of continuing to contribute to the 
movements for women’s empowerment, fair trade, and housing rights, if only in small 
ways. All this work is, and will continue to be, as important in accomplishing WCCN’s 
mission as providing capital to small entrepreneurs and small rural producers in Nicaragua. 
With your help, WCCN will make an even greater impact in Nicaragua in the years to 
come.

In Solidarity,

Carlos Arenas
WCCN Executive Director

A Message from WCCN’s Executive Director

front cover photo: Maria Adina Espinoza, a borrower of ADIM, a NICA Fund partner agency.



     WCCN Activities in 2005      
Study Tours
WCCN sponsored two annual study tours to Nicaragua 
in 2005. Our January study tour was entitled “Improving 
Lives through Alternative Economic Projects: 
Microcredit, Fair Trade and Housing in Nicaragua”. 
The delegation visited housing projects in Managua, 
fair trade coffee cooperatives in Matagalpa and Estelí, 
and microcredit organizations in Managua (ACODEP), 
Matagalpa (CARUNA), and Estelí (FODEM), as well as end 
borrowers in Matagalpa and Estelí.  Our June study tour 
was entitled “Empowering Rural Women in Nicaragua: 
Experiences of Women’s Organizations on Land and 
Property Issues”. The delegation visited women’s groups 
in Managua, León, Malpaisillo, and Estelí.

Publications
During 2005, WCCN published the following 
materials:
•   Four issues of our newsletter Nicaraguan 

Developments
•   WCCN’s 2004 Annual Report
•   Program booklet for the International Women’s  

Day Celebration
•   New brochures on WCCN and the NICA Fund

Research
•   Thanks to our Loan Fund Representative in  

Nicaragua, WCCN won a public contest to conduct 
a research study on how to expand microcredit  
services to rural areas in Nicaragua. This project 
is funded by the Inter-American Development 
Bank (IADB) and the Nicaraguan Association of 
Microfinance Institutions (ASOMIF). The report will 
be finished and the results will be published in 2006.

•   During 2005 WCCN began work on a follow-up 
study of the social impact of microcredit in 
Nicaragua, in collaboration with ASOMIF. As with 
our previous study, the Fundación Internacional para 
el Desafio Económico Global (FIDEG) is the research 
organization conducting the study. The report will 
be finished and a publication released in 2006.

Guest Speakers/Public Events
WCCN hosted three speakers from Nicaragua in 2005.
•   Ninette Morales, director of the Center for the Study 

and Promotion of Habitat (HABITAR), and President 
of the Nicaraguan Housing Network. Ninette 
participated in WCCN’s Annual Meeting in April 
and made a public presentation at the Department 
of Urban and Regional Planning at the University of 
Wisconsin-Madison. She also met with the Mayor 
of Madison and attended a lunch organized by the 
Madison Rotary Foundation, which has helped 

to obtain some funding for WCCN’s Housing 
Improvement Project. 

•   Guillermo Pérez-Leyva, Nicaraguan political analyst 
and member of the Coordinadora Civil visited 
Madison on July 15. Guillermo made a public 
presentation entitled “Civil Society, Political Parties 
and Caudillos in Nicaragua. An Update on the 
Current Political Crisis”.

•   Juana Delia Rojas, one of the eight members of the 
Coordinating Council of the Xochilt-Acalt Women’s 
Center visited Wisconsin in October. Juana Delia  
was invited as special speaker for the annual 
conference of the North Central Council of Latin 
Americanists (NCCLA) held in Fond du Lac, WI. 
Juana Delia met with several local women’s activists 
and UW-Madison professors.

In addition, WCCN, in collaboration with Madison’s 
Women for Peace, invited Elaine Alexia, a Native 
American environmental activist and filmmaker from 
Alaska, to the annual celebration of International 
Women’s Day in Madison. 

Events & Conferences
•   In February, WCCN organized a benefit event in 

collaboration with the Latin American, Caribbean 
and Iberian Studies Program (LACIS), the Madison-
Arcatao Sister City Project and the Madison Rafah 
Sister City Project. The event was entitled “Voices, 
Images and Hearts: Celebrating Solidarity from Latin 
America to the Middle East”, featuring well-known 
cinematographers and authors Greg and Saul 
Landau, and Hollywood legend Haskell Wexler.

•   In September, WCCN’s Loan Fund Manager 
attended the SRI (Socially Responsible Investment) 
in the Rockies conference held in Snowbird, Utah. 

•   WCCN’s Executive Director attended the annual 
conference of the North Central Council of Latin 
Americanists (NCCLA), held in Fond du Lac, 
Wisconsin, in October, and delivered a paper 
entitled: “The Women’s Land Ownership Dilemma 
in Latin America: Independent Rights or Joint Titles? 
Lessons from Nicaragua”.

•   In December, WCCN participated in the Fair Trade 
Holiday Festival and sold Nicaraguan pottery in 
Madison.

Partnerships
WCCN continued developing and strengthening 
relationships with many Nicaraguan individuals and 
organizations, including several from the housing 
and women’s movements, as well as others from the 
microcredit industry.     
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WCCN’s Nicaraguan Credit Alternatives Fund (the NICA Fund) 
is facilitating investment in the microfi nance industry in Nicaragua.  
Approximately 8,000 entrepreneurs and small rural producers rely 
on the capital provided by the NICA Fund’s diverse group of socially 
responsible investors.  

The United Nations declared 2005 the International Year of Microcredit in 
recognition of the important role microcredit serves in poverty alleviation. 
With access to credit, low-income families have opportunities for business 
and fi nancial success, and increased quality of life. 

At the same time, microcredit has been highlighted as a very important tool 
to accomplish the United Nations’ Millenium Development Goals, a global 
commitment made by all UN member states to work toward reducing 
current poverty levels by half by the year 2015. 



During 2005 the Nicaraguan microfi nance industry continued expanding and 
performing as one of the most successful industries in the country.  The NICA 
Fund has followed suit, and continues to serve as a major source of funds. 

Despite the continued growth of the NICA Fund, the demand for loans among 
the poor in Nicaragua is still far from satisfi ed. The NICA Fund is working 
hard to increase investments and effi ciency to help meet this demand. Since 
the end of 2004, the NICA Fund has been lending 100% of investor funds 
and a large portion of its equity.  The NICA Fund continues to yield fi nancial 
and social returns for investors with its solid repayment from microfi nance 
institutions in Nicaragua.

As of December 31, 2005 the NICA Fund is lending to thirteen microfi nance 
institutions in Nicaragua.  The scope of lending among these partners diversifi es 
the NICA Fund portfolio and maximizes social impact.  Three partner agencies 
are cooperatives and ten are NGOs that specialize in microcredit; six are 
headquartered outside Managua, allowing for broad geographical scope.  Two 
agencies have a special focus on women’s empowerment (FODEM and ADIM), 
and fi ve have a strong emphasis in agriculture and livestock (FDL, PRESTANIC 
and the cooperatives CARUNA, April 20th and San Antonio).  In 2005 the 
NICA Fund incorporated PRODESA as its newest partner agency. PRODESA is 
located in the city of Juigalpa and is unique in their strong focus on housing 
improvement loans. 

WCCN is also working at other levels to promote more equitable access to 
fi nancial services for all Nicaraguans, such as research and education.  WCCN is 
currently undertaking two research studies on the social impact of microcredit.  
Based on the fi ndings of these studies and others, WCCN seeks to educate 
on the importance of fi nancial services for disadvantaged Nicaraguans, and 
identify strategies and mechanisms for expanding rural fi nancial markets in 
Nicaragua. 
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WCCN’s Women’s Empowerment Project (WEP) facilitates exchanges of 
information, strategies, resources and skills among women’s organizations in 
Nicaragua and the U.S. WCCN accompanies Nicaraguan women’s organizations 
in exploring new ways to eliminate traditional patterns of economic and 
gender exclusion, and domestic violence.

WCCN’s annual Women’s Empowerment Project study tour of Nicaragua 
focused on the issue of women’s access to land. The delegation focused its 
attention on three women’s groups that are incorporating the issue of women’s 
access to land into their women’s empowerment experience. Those groups are 
the Xochilt Acalt Women’s Center from Malpaisillo, the Comité de Mujeres 
Rurales from León, and the Fundación Entre Mujeres from Estelí. 

During 2005 WCCN continued its partnership with the Xochilt Acalt Women’s 
Center, from the town of Malpaisillo. Once again WCCN invited one of 
their members, Juana Delia Rojas, to the U.S. to participate in several public 
events with the aim of continuing to learn from their successful women’s 
empowerment experience.

At the local level, WCCN celebrated its eighth annual International Women’s 
Day in Madison. For the second year in a row WCCN, joined forces with Women 
for Peace, a local organization that is part of the national umbrella movement 
“Code Pink”. The theme of 2005’s celebration was “First Nation, Second Sex: 
Indigenous Women Build Community and Protect Land”. The main speaker 
at that event was Elaine Alexie, a Native American environmentalist and 
filmmaker from Alaska, who has been very active saving the caribou, and 
opposing the oil exploitation of the Artic National Wildlife Refuge. Other 
special guests were poets Jammie Davis and Nydia Rojas, and dancers from 
Madison’s Girl Neighborhood Power. 

 Women’s Empowerment Project

Social & Gender Justice



Housing Project

WCCN’s Housing Project promotes fair housing and property policies, and 
adequate housing conditions in Nicaragua. WCCN accompanies the struggles 
of the Nicaraguan housing movement in their effort to create adequate 
housing policies and programs, with the aim of overcoming the huge housing 
deficit and overwhelmingly precarious housing conditions for the majority of 
Nicaraguans.  

Based on efforts made in previous years, during 2005 WCCN was able to launch 
the Housing Improvement Project (Proyecto de Mejoramiento de Vivienda -
PROMEVI). WCCN has partnered with the Nicaraguan housing organization 
HABITAR to carry out this project in two of the poorest neighborhoods of 
Managua; Pablo Ubeda and Enrique Smith. During 2005, WCCN raised a total 
of $6,800 and transferred the administration of these resources to HABITAR. The 
money is in a revolving fund of small, in-kind loans for housing improvement 
projects. So far, twenty families have been able to use those resources to 
improve the sanitary conditions of their houses. 

WCCN also invited and organized a visit of Ninette Morales to Wisconsin 
as the main speaker at WCCN’s Annual Meeting. Ninette is the Executive 
Director of HABITAR and President of the Nicaraguan Housing Network.  Her 
visit strengthened the ties between our organizations and it was a unique 
opportunity to learn more about housing issues in Nicaragua. 
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ORGANIZATIONS
Casbah Restaurant
Community Action on Latin 

America (CALA)
Dale Heights Presbyterian Church
Farmer to Farmer
Frugal Muse Books, Music & 

Video Inc.
Grace Lutheran Church
Harder & Company Community 

Research
Just Coffee
Latin American Task Force of St. 

Luke Presbyterian Church
Madison Arcatao Sister City 

Project (MASCP)
Marian College
Mediterranean Cafe
Midwest Teacher Training 

Program
Mother Fool’s Coffeehouse
Nature’s Bakery
Nicaraguan MicroCredit Club
Shafer Pharmacy, Inc.
SOA Watch - Madison
Society of St. Vincent de Paul
Star Books
TDS Custom Construction
The Weary Traveler
UNIDOS Against Domestic 

Violence
University United Methodist 

Church
Wisconsin Network for Peace and 

Justice
Donut Delight Cafe
Michelangelo’s Coffee House
Grameen Foundation
Women’s Psychotherapy Centre of 

Wisconsin
Caroline Thayer Bland Charitable 

Lead Trust
Monkey Bar Gymnasium
Rotary Club of Madison
Williamson Street Coop
Oehler Family Trust
Nicaragua Solidarity Committee 

-- Chicago
The Friendship Fund
Winds of Peace Foundation
Wisconsin Community Fund
El Porvenir
Hancock Center for Movement 

Arts  Therapies, Inc.
Deutsche Bundesbank

INDIVIDUALS  
Nancy Ward & Grant Abert
Wassime Achkar
Jeremy Al-Qatami
Elizabeth & Rev. Daniel Allen
Sheldon Altman
Bill Alverson
Jay Solwold & Crystel 

Anders
Arlan and Carol Andersen
Julie Andersen
Sandra Andersen
Anne Arnesen
Fred Arney

Jim Arts
Marian Ashman
Patricia Aslin
Mark Aumann
Rose-Marie Avin
Florence  Babb
Betty Balanoff
Walter & Clare Baldwin
Alba Baltodano
Neil & Mary Bard
Ray & Hazel Bayley
Kathy Beach-Verhey
Marc Becker
Caroline E. Beckett
Lewis Koch & Ann Behrmann
Faith T. & Dexter Benedict
John & Linda Benner
Sara Bentley
Joe Betz
Nancy Bird
Natalie Birrell
Jane Bjorklund
Glenn & Katherine Blackburn
Charlotte A. Bleistein
Alexander Boehler
Joan Boersig
Dennis Bolstad
Ada & Adam Bors
Stephen Bosco
Peg Bouska
Robert & Louise Bowditch
Betty G. Boyd
Nancy Boyles
Faith Bradley
Sue & Charles Bradley
Mary Ann Litwiller & Fred Brancel
Caroll Brandt
Erik Breilid
William & Grace Brinker
Dave Hackett & Ellen Brooks
Rev. Donald & Betty Brown
Susan Browne
Helen A. & R.W. Brownlee
Carl W. Bruch
Genevieve Buckwalter
George C. Bunch
Arnold Burdick
Joe Golden & Peggy Burkhardt
Maxine Burress
B. Urbane and Janet L. Byler
Muriel Calo
William M. Calvert
Sarah Campbell
Thomas  Campbell
Kathryn  Carlson
Jane Carswell
Louisa Cartledge
Helen Bill Casey
Violeta Castro
Ed & Mary Celnicker
Gordon Chapman
Victor Chechanover
Sam Chenade
Nan & David Cheney
Michael S. Knappman & Sachiko 

Chernin
Sandra Christopherson
Mayor Dave Cieslewicz
Michele Clancy
Joanne Kirklund and Kevin Clark

William & Evelyn Clark
Barbara Nelle Clawson
Donald Coan
R. Wade & Fran Collier
Charles L. Conlon, M.D.
Alexander Counts
Jack & Phyllis Courtney
Bethany  Crome
Thurlow G. Cunliffe
Stanton J. & Maralyn A. Curry
Michael & Melissa Curtin
Lillian & William Darr
Dorothy A. Davis
Matthew D. & Nancy Davis
Dr. Julio de Arteaga
Anne & John Deckard
William M. and Patricia Denevan
John Denham
John and Sandra  Detwyler
Paul Diesing
Diana Ditsch
Edie Ehlert & Glenn Donovan
Steve Dorfman
Jean Dorman
Elaine Dorough Johnson
Walter Douthwright
Daniel B. Doyle
Ron Drabot
Richard & Doris Dubielzig
Susan DuBois
Maria Moreno & Charles Dufresne
Allen & Janet Duncan
Shirley Duncan
Nathan Durbin
Anthony Earl
Emily Earley
Paul Ebert
Norman  Eddy
Polly Edgar
Joyce M. Clinkscales & Donald P. 

Eggert
Jan & Jim Eisner
Jane Eisner
Paul & Sharon Eklof
Calvin C. & Eloise R. Eland
Robert Esser
Wallace B. & Heike Eubanks
Kit Everts
Juliet Eyers
Mary Ann Fahl
Linda & Gene Farley
Diane Farsetta
Asano Fertig
A. Belden Fields
Lucille & Gerhard Fischer
Phil  Fisher
Diana Fletschner
Jan Flora
J. David & Amabelle C. Follett
Judi Munaker  & John Fournelle
Peg Franklin
Marian Fredal
Barry Freeman
Mary Clare Freeman
Jo Freeman, Ph.D.
Carolyn Freiwald
Amy Fuelleman
Lisa Fuelleman
Charles Munch & Jane Furchgott
Robert Furchgott

Joel Gaalswyk
Carolyn Gantner
Marie Garnhart
Walton & Marion Garrett
Derrick & Janet Gee
C. Daniel & Margaret P.  

Geisler
Marjorie Geisler
Enrique Gentzsch
Margaret Getzin
B. Adron & Josephine Gillen
Richard & Alison Gist
Kathleen Gladden
Larry Glenn
Richard Glines
Tracy Bell & Fritz Goeckner
Barbara Duerksen & Stein Goering
Elaine Goldman
Daniel Goldrich
Sue Goldwomon
Jay & Marilyn Good
Dorothy Gosting
Shelly Grabe
Terri Broxmeyer & Ron Grasshoff
Kate Gregg
Kathie Gribble
Nelson M. & Joyce E. Griffiths
Marlene Grosse
Ruth A. Gudinas
Marti Guerra
Anne Habel
Sarah Hall
Beth Hamilton
Joann Hannaford
Virginia E. Hansis
JoAnn Hanson
James Harp
Reta Harring
Cate & John Harrington
Sonya Harry
Kristi & Curtis Hart
Katherine Griffith & Soren Hauge
Cal & Mary Hayenga
Paul Hehn
Richard W. Heiden
Dr. Robert Hellen
Louis Hellwig
Michael Helperin
Mary & William  Hendricks
Elinore Herriman
Lois M. Hess
Karen & Dave Hinchen
Sarah Gorin & Bern Hinckley
Jon Hinds
Roma & Don Hoff
Dorothy Hoffman
Kristin Hoffschmidt
Dean Richard Hoge
Robert T. Holland
Kate Houston
William Houston, Jr.
Anne & Buddy Hughes
David Hulefeld
John Brugge & Sara Hulsether
Marjorie Huse
Victoria Inskip
Robert Israel
Callie Jackson
Tom & Carolyn Jackson
Chris Jacobson
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Nora Jacquez
Phyllis Jansma
Pat Jenkins
Sarah Johns
Steve Johnson
Alan Pieper & Jean Ellen Jones
John & Anna Jones
Tom & Janet Jones
Laura Kalmes
Lois  Karn
Drew Katzman
Mary Ellen Kearney
Tom McClintock & Kelly Kearns
Tom Keller
Coriene Kelly
Charlotte I. Kemp
Frank Kendrick
Leroy Keppers
John Kessler
Kenneth W. Kickbusch
Joyce L. Kiel
Constance Kilmark
Phyllis Rose & Robert Kimbrough
Margaret Danielson and David 

Kindig
Mr. & Mrs. Robert Klaas
Don Knutson
Michael Komba
Linus Koopmeiners
Francis J. & Patricia S. Koppeis
Diane Molvig & Randy Korda
Thomas Kozlovsky
Stephen Peggs & Rachel Kreier
Anthony Kroll
Wayne Krueger
Richard  & Eileen Kruse
Hans Kuhn
James Kullberg
Bob Kuller
Paul & Atsuko Kusuda
Martha Lacey
Kathleen Lacey-Anderson
Marilyn Larsen
Julio Espinoza & Jessica Laub
Albert G. Law
Harry Lefever
Martha Leonard
Bob Leslie
Henrietta Levine
Sharon Lewandowski
Kathleen Liles
Sue & Art Lloyd
David and Jennifer Loewenstein
Beatrice Lord
Dr. Nancy Lund
Peter Lundberg
Karen Luz
John Lynskey
Ren Mabey
Stewart Macaulay
Kevin & Susan Mackey
Ken & Rhoda Mahler
Betty J. Mahon
Nelson H. Fredsell III & Elizabeth 

M. Majoros
Francis J. Maloney
George & Marjorie Manglitz
Linda Manzo
Roy Marsden

Helen F. Marsh
Wendy & Stanley Marsh 3
William & Barbara Marten
Brad & Joanne Martin
Edward Mason, Jr.
John Mateyko
Mark James Matthias
Natasha Mayers
Ursula & Steven McAllister
Mary McCarty
Patricia & Neil McCarty
Rodger McDaniel
Edward Mcdonough
Julie Melton
Victor & June Mesenbring
Carl & Doris Metzler
Jay Metzler
Sylvia Lee Metzler
Cecile Meyer
Elena Meyer
Mary Michal
Catherine & Ralph Middlecamp
Sven Midelfort
Frances Miller
Ruth Miner-Kessel
Susan Mitrovic
Peter G. and Sharon C. Moller
Russell Morgan
John and Hatsumi Moss
Paul Moss
Jack Mudry
Randy Mullis
Carlos Muñoz
Revs. Edward Brown & Joyce 

Myers-Brown
Tom Sullivan & Karen Nakasone
Kenneth R. Bryson and 

Nancy E. Sulfridge
Frances Neill
Randy & Joy Nelson
Tim & Linda Nelson
Rita Neumann
Juji Woodring & Greg Newswanger
Carol Klukaczewski & Jim Newton
Judy Sperling-Newton & Bruce 

Newton
Ellen Nibbelink
Andrea Nickels
David Nordstrom
Corina Norrbom
David & Kathleen Norrbom
Cynthia & Cole Northup
Susan Nossal
Emily Nugent
John O’Connor
John & Sheryl O’Shaughnessy
Janet Ocrowley
Katherine & Gerard Odell
Marjon B. Ornstein
Nicole Page
Ted & Mary Page
John Dunker & Amy Paige
Ruth Hyde Paine
Joseph Frederick & Stephanie 

Palen
George Grier & Cynthia Pappas
Dorothy J. Parker
Barbara Parsons
Phil Paskowitz

Sue Pastor
Edith Patton
Jeffrey Paulson
Rev. Charles & Evelyn Payson
Jonathan Peacock
Joseph N. & Joyce Laase Peacock
Richard Pelz
Alice Perry
Kathy Peterson
Brenda Latvala Pfahnl
Gail S. Phares
Edith Pierson
Leila Pine
George Farah & Karen Pluim
Sandy Polishuk
Jeff Rothstein & Anne E. Porter
Frances Posel
José Lobo & Anne Posel
Nancy Posel
Art & Lilliam Post
Helen Post
Leonard & Mary  Powell
John Preston
John Prokop
Sheila Przesmicki
Dr. Raymond Purdy
Mary Ellen Stolder & Tom Pyrek
Blaine Rabbers
Michael P. Radtke
William Ralston
Sheldon Rampton
Steve Rankin
Judith Rasmussen
Marie Reyburn
Anne Reynolds
Ron & Carla Reynolds
Doris Rhoades
G. William & Mary A. Richardson
Barbara & Norman Rindal
Eugene & Jean Roark
Merilie Robertson
Celeste Robins
Juscha Robinson
Lois  Rockwell
Katie Ravich & Dan Rodman
Lenore & Charles Rodman
Garth & Joanne Rogers
Charles Romstad
John P. & Dorothy M. Rose
Janet Ross
Andrew Rubinson
Margaret J. Ruether
Joyce Ruhaak
Phillip Runkel
Peter & Carolyn Rux
Judy O’Neill & Peter Sabey
Allan Montezon & Stephanie 

Sandy
Lynne & Louis Santangelo
David Sarr
Mark Saunders
Gerald Schaefer
Dr. Don & Joanne Schalch
Daniel Schneider
Robert Schramm
Holly Schroeder
Mark Schroeder
David Welo & Amy Schulz
Rosanne & Alan Schulz

A.J. Schumacher
Andrea Schuman
Anthony W. Schuman
David Schwartz
Karen Schwartz
Katherine Sciacchitano
David & Corinne Scott
Ralph W. Scott
Walter & Rachel Scott
Peter Seerie
Mike Bacsi & Patti Seger
Mark Horowitz & Abby Seixas
Gail Shea
Patricia Sheely
John B. Sherry
Kris Parker and Craig Shillinglaw
Michael Shimkin
Lynn Shoemaker
Dr. Howard & Mary Lou Short
James L. Shotts
Jim Shropshire
Jean-Marc Poisson & Judith Siers-

Poisson
Isabel W. Silverman
Grace Simard
Rose & Jim Sime
Norma Jean Sims
Paul Thoresen & Janice Singles
Meg & Neil Skinner
Bob Skloot
Kurt Buetow & Jody Slocum
James Small
H. Warren & Nancy F. Smith
Robert E. Smith
Rosalind Smith
Marguerite Soffa
Raymond Sollohub
G.R. Sparhawk
Arnold Specter
John Speier
Frances Spence Smith
Paul Spray
Bernice Sprout
Laura Berger & John Stauber
Kathleen & Bill Staudenmaier
Susie Staudenmaier
Rosamond G. Steere
Keith A. Steffen
Jane Stein
Hilda Steinweg
Florencia Mallon & Steve Stern
Geoffrey & Marta Reyes Stewart
Gregory Stidham
Sally Stix
Elizabeth & Byron Stookey
Lawrence & Ramona Stover
Alice Stowell
Patrick Strabala
Jerome & Marjorie Stueber
Tracy Suprise
Kathie Swanson
Edward Sweda
Sonia Taddy
Bernard Tartasky
Sally & Livingston Taylor
Dr. Eugene Te Selle
Tammy Teschner
Eva Thaddeus
Clara M. Thagard
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Alan Thomas
Joseph Thome
Anne Thompson
Michael & Corey Thompson
Stephen Thompson
Gabriela Tinoco
Jane Todd Ross
De Ette Tomlinson
Philip Troxler
Matthew Turner
Orlando & Marion Tweet
Wallace Umber
Stephen Umhoefer
Grace Valentine
Susan Munkres & Jason Van 

Driesche
Sue Vilbrandt
Doug D. Visvader
Jane & Michael Voichick
Helen Vukelich
Roger Waha
Joan Walsh
David Wanish
Grant D. Abert & Nancy J. Ward
Cynthia Warner
Eliza Waters
Steve Watrous
Matthew Watson
Richard G. & Charline W. Watts
Louise Weaver
Robert & Judy Weaver
Virginia Wolf, Carol Schumacher 

and Martin & Rita Webb
Lisa Rademacher & Don Wedd
Don & Evelyn Weick
Elaine Weidemann
Julie Weiss
James & Lori Wellman
Judy Wells
Marianna S. Wells
Herr Ernst Welteke
Paul Welton
Bob & Joanne Williams
Cynthia Williams
John & Karen Wilson
Lucy Wilson
Douglas C. Stahl & Anna Marie 

Windsor, M.D.
Douglas Wingeier
Albert C. Winn
Nancy Winslow
Jane S. Wood
Nancy Worcester
Charles G. Workman
Judith P. Yeakel
Takashi Yogi
John David & Jan Young
Rich Yurman
Arlene S. Zaucha
Dr. Frank & Gloria Zeller
Charlotte Zerbe
Maureen Leahy & Tamar Zick
Wilbur Zielke
Charlene Zindler
Gini Waddick & Mike Zirkel
Linda Voss & Berdina Zitzner
Dr. Gabriele Zu-Rhien

Ralph Alpert
Jeremy Al-Qatami
Arlan, Carol & Julie Andersen
Frank & Joan Andersen
Sandra Andersen
Sarah R. Bardwell
Ray & Hazel Bayley
Caroline E. Beckett
Donald Beisswenger
John & Linda Benner
Terese Allen & Jim Block
Joan Boersig
Rev. Donald & Betty Brown
Janis B. Burkhardt
Maxine Burress
B. Urbane and Janet L. Byler
Sarah Campbell
Louisa Cartledge
Carol Cavanaugh
Nan Cheney
Donald W., Darwin A., Iris L. & 

Carol N. Coan
Lauren Coleman
Charles L. Conlon, M.D.
Stanton J. & Maralyn A. Curry
James Delaplain
John Denham
Daniel B. Doyle
Susan DuBois
Joyce M. Clinkscales & Donald 

P. Eggert
Rodney Erickson
Wallace B. & Heike M. Eubanks
A. Belden Fields
Lucille & Gerhard Fischer
Judi Munaker  & John Fournelle
Barry  Freeman
Howard Fuller
Joel Gaalswyk
Marty Collier & Carter Garber
Enrique Gentzsch
Larry Glenn
Dorothy Gosting
Nelson M. & Joyce E. Griffiths
Beth Ann Hamilton
Kristi & Curtis Hart
Katherine Griffith & Soren Hauge
Richard & Evelyn Headen
Louis Hellwig
James P. Higgins
Karen & Dave Hinchen
Dean Richard Hoge
William Houston, Jr.
David Hulefeld
Ronald C. Johnson
Alan Pieper & Jean Ellen Jones
Kathleen Krchnavek & Peter Joyce
Dorothy Kelleher
K. Thomas Keller
Jane Kelley
Frank Kendrick and Betty 

Kendrick
I. Deneen & Kenneth W. 

Kickbusch
Don Knutson
Michael Komba
Anthony Kroll

Muriel Lawrence
Harry Lefever
Bob  Leslie
Joyce Lewbin
Brian Yandell & Sharon Lezberg
Sue & Art Lloyd
Karen Luz
Sara S. Nichols & William J. 

Magavern
Ken & Rhoda Mahler
Nelson H. Fredsell III & Elizabeth 

M. Majoros
Linda Manzo
John Edward Mateyko
Richard & Carol Mattson
Rodger McDaniel
James & Kathleen McGinnis
Victor & June Mesenbring
Sylvia Lee Metzler
Anthony Mitre
Peter G. and Sharon C. Moller
Paul Moss
Revs. Edward Brown & Joyce 

Myers-Brown
Randy & Joy Nelson
Juji Woodring & Greg 

Newswanger
David Nordstrom
Cynthia  Northup
Eleanor  Oakley
Marjon B. Ornstein
John & Sheryl O’Shaughnessy
Ruth Hyde  Paine
Barbara Parsons
Philip Paskowitz
Edith  Patton
Jeffrey Paulson
Susan Peacock
Donald P. Pederson, Trustee
Susan  Pfeil
Suzanne Polen
Helen Post
William Ralston
Doris Rhoades
G. William & Mary A. 

Richardson
Merilie Robertson
Lois Rockwell
Katherine A. Ravich & Dan 

Rodman
Lenore & Charles Rodman
Garth & Joanne Rogers
Mary Teresa Rogers
John P. & Dorothy M. Rose
Joyce Ruhaak
David Sarr
Gerald Schaefer
Robert Schilling
Matthew Schreiber
Holly Schroeder
Melvin E. Schroer
Anthony W. Schuman
David & Corinne Scott
Mark Horowitz & Abby Seixas
Gail Shea
Eugene & Cecelia Sheftelman
Kris Parker and Craig Shillinglaw

Alice Siegfried
Kurt Buetow & Jody Slocum
H. Warren & Nancy F. Smith
John Sniegocki
Kathleen & Bill Staudenmaier
Dan & Grace Stitt
Sally A. Stix
Elizabeth & Byron Stookey
Alice Stowell
Lois Swenson
Finian D. Taylor
Livingston  Taylor
Dr. Eugene Te Selle
James H. & Eugenia Topple
Frederick and Kay Turk
Earl W. & Marcia J. Wakelee
Joan Walsh
Richard G. & Charline W. Watts
George & Helen Webber
Lisa Rademacher & Don Wedd
Paul Welton
Dolores Welty
Cheryl  Williams
Douglas Wingeier
Albert C. Winn
Jane S. Wood
Marian Wright
Mary  Zambrano
Dr. Frank & Gloria Zeller
Wilbur Zielke

Franciscan Sisters of Mary
Plymouth Congregational Church
Portfolio Advisory Board, Adrian 

Dominican Sisters
School Sisters of Notre Dame
St. Augustine University Parish
Platteville Friends of Nicaragua
Westminster Presbyterian Church
Society of the Holy Child Jesus
Reformed Church in America
Kairos - Milwaukie United 

Church of Christ
El Porvenir
First United Methodist Church
Sisters of Saint Francis of 

Philadelphia
Revocable Trust Agreement of 

Margaret J. Ruether
Wisconsin Council Of Churches
Francis of Assisi Microlending 

Club, LLC
Grace Presbytery Peacemaking
Brothers of Holy Cross of the 

Eastern Province
Sisters of Charity of the Blessed 

Virgin Mary
Nicaraguan MicroCredit Club
Sisters of Charity of the Incarnate 

Word
Institute for Peace & Justice

NICA Fund Investors 

*  Only includes investors who 
have authorized us to release 
their names.

*



WCCN Comparative Consolidated Financial Statements

STATEMENT OF FINANCIAL ACTIVITY
2005 2004

REVENUE
Undesignated Grants and Contributions  93,325  89,831 
Grants and Contributions to Projects  12,310  22,878 
Program Fees and Tour Revenues  55,700  38,116 
Research Revenue  41,219  -   
Interest Income (banks and loans)  518,322  449,900 
Other  19,087 

TOTAL REVENUE  739,963  600,725 
EXPENSES

Program and Study Tours  97,087  68,304 
NICA Fund/NCDLF  314,887  354,050 
Fundraising  19,254  17,476 
Administration  30,401  24,826 

TOTAL EXPENSES  461,629  464,656 
NET INCOME  278,334  136,069 

STATEMENT OF FINANCIAL POSITION
ASSETS 12/31/2005 12/31/2004

Cash and Other Current Assets (less loan loss reserve)  382,573  309,545 
Current Notes Receivable, NCDLF  14,000  16,000 
Current Notes Receivable, NICA Fund  3,441,667  3,625,000 
Other Current Receivables  17,390  -   
Equipment (less accumulated depreciation)  2,024  785 
Accrued Interest Receivable  78,784  87,507 
Notes Receivable, NCDLF  6,000  20,000 
Notes Receivable, NICA Fund  1,952,083  1,312,500 

TOTAL ASSETS  5,894,521  5,371,337 
LIABILITIES

Accrued Interest and Accounts Payable  91,363  62,255 
Current Notes Payable, NCDLF  14,000  16,000 
Current Notes Payable, NICA Fund  1,405,036  1,567,671 
Notes Payable, NCDLF  6,000  20,000 
Notes Payable, NICA Fund  3,389,435  2,980,629 

TOTAL LIABILITIES  4,905,834  4,646,555 
NET ASSETS

Temporarily Restricted Funds  249,784  104,263 
Unrestricted Funds  83,787  69,156 
NICA Fund Equity  655,116  551,363 

TOTAL NET ASSETS  988,687  724,782 
TOTAL LIABILITIES AND NET ASSETS  5,894,521  5,371,337 

These numbers are based on audited financial summaries.
Full audited financial reports are available from the WCCN office on request.
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Board of Directors  
as of December 31, 2005
Dan Rodman, President
Randy Mullis, Treasurer
Sheldon Rampton, Secretary
Sue Lloyd
Susan Nossal
Judith Rasmussen
Juscha Robinson
Claudio Selva
Leila Pine
Anne Reynolds

Volunteers and Committees
Oversight Committee 
Soren Hauge
Sue Lloyd
Randy Mullis
Jon Peacock
Sheldon Rampton
Anne Reynolds
Kathryn Carlson
Derrick Gee
Eliza Waters

Fundraising Committee
Sue Lloyd
Dan Rodman
Sheldon Rampton

Interns
Andréa Nickels
Jennifer Pro
Richard Barajas
Amanda Gartmann
Andrea Hayes

Staff
Carlos Arenas, Executive Director
Emily Allred, Loan Fund Manager
Francisco Barquero, Loan Fund Representative
Alisha Steele, Outreach Coordinator
Carrie Hirsch, Development Director outgoing
Susan Frisbie, Development/Marketing Director 
Rick Tvedt, Financial Officer 

We would like to thank all our 
board members and volunteers 

for their time, energy and 
dedication to WCCN!


